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Welcome to the March/April 2018 NI Bulletin. Our lead article for this issue comes 
from Jean Elsen, a name most of us recognize. He offers us an historical overview of 
coins used in his homeland of Belgium. It is well organized, well-illustrated with 
beautiful images of wonderful coins and quite informative without so much detail to 
lose the reader. We also have two articles related to the Stack’s Bowers Galleries 
auction of the Eldorado Collection. One is a brief review as I mentioned in January 
would be forthcoming and the other is a selection of patterns from the sale. I trust the 
reader will enjoy the pattern article and from my review I hope you sense some of the 
thrill I got from seeing this collection come to market—even without attending the 
auction in person. Robert Ronus returns with a European taler heavy with coats of arms 
and then interprets these for us; quite interesting. I connected immediately with the 
image of Hohenzollem castle that he used as I spent a day there exploring it. The view 
from the castle walls is surreal as I felt like I was floating in the air. Among the artifacts 
inside the castle is a letter from George Washington thanking Baron von Steuben for 
his service to America. Finally we have some wonderful ancient coins from the auction 
houses Nomos and Heritage. I appreciate all the auction houses and professional 
numismatists that support NI through access to their images. What about you, do have 
something for the bulletin? Looking forward to hearing from you. 
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A Short Monetary History of Belgium 
Jean Elsen, NI #2775 

Coins appeared in Asia Minor in the 6th century BC [Figure 1] and their use expanded 
rapidly throughout the entire Greek and Persian civilizations [Figure 2] before being 
adopted by the Romans. Their use spread to the Celtic people of Central and Western 
Europe in the 3rd and 2nd centuries BC through commercial contacts and the massive 
recruitment of Celtic mercenaries by the Greek cities. The people of Central Europe 
imitated the Greek coins of Macedonia and Thrace, following the Danube trade route. 
The people of Gaul, and later Brittany, developed their own coinage, at first inspired 
by Greek and Roman coins, but very soon the coins were issued in their own typical 
artistic style. 


Figure 1 


Figure 2 

In the territories of Ancient Belgium, the most important coinages were those of the 
Ambiani, Nervii [Figure 3], Treviri and Bellovaci, composed of gold staters, but also 
of silver coins (mainly quinarii) and bronzes. The latter coins were struck or cast, the 
cast ones being called potins. Thus, at the time of the Roman conquest, Gaul had at its 
disposal a complex and well developed monetary system. Furthermore the Celts 
preserved their particular coinage for decades after the conquest of Gaul. It was only 
from the reign of Nero (AD 54-68) that the 
coins of the Roman emperors, especially 
those struck in Lyon, supplanted the Celtic 
coins that were circulating at that time. 

From then on, and for several centuries, 
the lands that make up modem Belgium 
were under Roman domination and 
influence, which is shown by the many 
discoveries of Roman coins in our country. 

Roman coinage was also trimetallic: the coins in circulation were the aureus in gold 
[Figure 4], the denarius in silver, the sestertius and its subdivisions (dupondius, as, 
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semis, quadrans) in bronze. An aureus was valued at 25 denarii or 100 sestertii. This 
simple system was maintained from the 1 st up to the 3rd century, but the big economic 
and political crisis in the 3rd century put an end to it. The many usurpations and 
invasions which followed afterwards, were the reason for a reform in depth of the 
empire under Diocletian (284-305), setting up the Tetrarchy, and later under 
Constantine I (307-337). Among the numerous economic reforms, the one related to 
money had an important impact since it influenced the economic and monetary history 
of Europe for many centuries. In that period the gold solidus (4.53 g) was introduced 
(which became in French sou and is still used nowadays in the current language), struck 
at 72 to the Roman pound (326 g) and of pure gold. It was issued, without any 
debasement or loss of weight, until the 8th century in Western Europe and up to the 
11th century in the Byzantine Empire. Treves (or Trier), very well known in the Roman 
world, was a very important mint in that period and produced the bulk of the circulating 
coins in our lands. It was closed in the 5th century as the result of the invasions of the 
barbarian peoples, which finally caused the fall of the Western Roman Empire and the 
end of monetary issues. 



Figure 4 


At first the barbarian kings did not dare to strike coins in their own name. As a first 
step they imitated the coins of the last Roman emperors, and later those of the 
Byzantine emperors. Very soon bronze and silver coins completely disappeared from 
circulation. Only a small gold coin continued to be struck, the tremissis or one third of 
a solidus [Figure 5]. It was only in the 2nd half of the 7th century that the silver denarius 
was struck again in the Merovingian kingdom. It was then a small silver coin in a 
barbarian style. The Carolingians continued striking them but then Charlemagne deeply 
reformed the coinage of his empire. After the reorganization of the system of weights 
and measures, by creating the Carolingian pound (408 g), he fixed the mass of the 
denier at 240 to the pound (1.70 g), 12 deniers valued at one shilling, 20 shillings valued 
at one pound. This system of account was used in Europe till the end of the Old Regime 
and until recently in Great Britain. The appearance of the Carolingian denarius also 
underwent a major transformation. The small rough silver coin became a larger and 
thinner coin, bearing the name of the sovereign on the obverse and the name of the mint 
on the reverse [Figure 6], The Christian cross became the dominant symbol often 
associated with the royal monogram. The Carolingian denarius was the only coin struck 
in Western Europe during the high medieval period. 
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Figure 5 


Figure 6 


From the 10th century, after the decline of the Carolingian kingdoms and the great 
decentralization of power, the right to mint money, likes several other royal rights, was 
progressively grabbed by the new feudal lords. A great number of aristocrats, dukes, 
bishops and even abbeys, were conceded the right to strike their own coins. In our 


lands, the first feudal lord to strike coins in his name was the 
mighty count of Flanders, at the end of the 10th century, 
followed, from the beginning of the 11th century, by the 
counts of Louvain and the bishops of Liege. All the great 



feudal lords soon had their own mint. The silver denier was Figure 7 


still the only coin struck, but a large variety of types existed, each lord choosing his 
own. In the 12th-13th centuries, the mass of the small denier of Flanders [Figure 7] was 
less than half a gram, while the alloy of the French deniers sometimes reached only 
0.250. 


The economic growth of the 12th-13th centuries and the development of cities had 
evident consequences on the monetary circulation. The devaluated denier was no 
longer sufficient for the increasing transactions. In 1266 the French king Louis IX 
created a new silver coin, the gros tournois which became very popular and was rapidly 
imitated by numerous feudal lords in our lands [Figure 8], Gold coins were struck 
again. They re-appeared in Italy, in the middle of the 13th century in Florence (where 
the florin was struck), and in Genoa and Venice (where the ducat was struck). The king 
of France issued later the gold ecu. From 1330, the princes in the Netherlands started 
to strike their own gold coins, imitating the florins of Florence and the ecus in France. 
Later on they struck a large number of coins in gold, silver and billon (a silver-copper 
alloy), imitating several types of foreign coins or creating their own national types. The 
artistic quality of the coinage of that period is remarkable [Figure 9]. 



Figure 8 
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Figure 9 


The monetary circulation became particularly complex because of the many different 
coins that were circulating. It was not until the government of the dukes of Burgundy 
that this situation was brought to an end. After having unified the Netherlands, Philip 
the Good decided in 1433 to introduce one common coinage in order to replace all the 
different feudal coinages which hampered commercial transactions and economic 
growth. From that period on, our lands had no more than one coinage, with a few 
exceptions, the most important being the bishopric of Liege, which maintained its 
independence until 1792. 

The coinage of the dukes of Burgundy is typical for the end of the Middle Ages. The 
coins were struck on thin blanks, in a very nice late gothic style. The feudal arms and 
emblems occupy the most important place [Figure 10]. Their gold coins are 
particularly spectacular and represent a large variety of types. 



Figure 10 


With the Renaissance, the art of portrait reappeared on coins and medals. Also, the 
discovery of rich silver mines in Central Europe and in the New World caused 
important changes in the production of silver coins. The medieval coins, thin and light, 
were replaced by heavier coins struck on thicker blanks. In the south of the Netherlands, 
the first coin of that type was the florin in silver of Charles V, named “ florin Karolus”, 
struck ca. 1540 [Figure 11]. But the gold coins issued by Charles V (real, florin and 
ecu) remained of medieval tradition. During the reign of Philip II, the portrait of the 
king of Spain appeared on his coins. This period is particularly interesting due to the 
troubles in the Netherlands which were in revolt against Spanish rule. The government 
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was exercised by the States General which ordered the issue of new coins, still with the 
name and titles of Philip II, though of a modified type. When the Spanish army started 
to reconquer the rebel territories, several important towns were successively besieged 
(Maastricht, Brussels, Antwerp, Toumay...), which were obliged to issue necessity 
coins to meet their needs. After the reign of Philip II, silver coins kept the same 
characteristics up to the end of the 18th century; a portrait on the obverse and the arms 
on the reverse. The large silver coin (the ecu or daalder under Philip II and, afterwards, 
the ducaton and patagon) became the basis of a system that included many subdivisions 
in silver, billon and copper. The main gold coin of that period was the double sovereign, 
introduced during the reign of the archdukes Albert and Isabella, which continued to 
be struck until the end of Austrian rule. Silver coins were exceptionally struck on 
thicker blanks of double, triple and even quadruple weight, in order to be offered as 
presents to dignitaries. These coins are called “pieforts” [Figure 12], The artistic quality 
of the portraits on the coins of the 17th century is absolutely remarkable. 


Figure 11 


Figure 12 

An important innovation took place during the reign of Charles II of Spain (1665- 
1700). Until then all the coins were hammered according to the old privileges that were 
granted to the minters, forbidding the use of machines for striking coins. That 
prohibition was abolished at the end of the 17th century, resulting in the production of 
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much more regular coins. The die-cutting was entrusted to very talented engravers, 
such as the Roettiers in the late 17th and the early 18th century, or Theodore van 
Berckel at the end of the 18th century. We owe some of the finest coins of that period 
to them. 

The revolution of 1790 against the rule of Emperor Joseph II also had effects on the 
coinage. Anxious to proclaim their independence, the United Belgian States issued new 
gold and silver coins with the Belgian lion as the new type [Figure 13]. We touch there 
one of the fundamental aspects of the numismatics of the Old Regime. In times when 
communications were bad and a large majority of the population had received no 
education, coins were a fantastic vehicle of propaganda. They circulated everywhere 
and were used in large numbers. The choices of the represented types were therefore 
very important. 



Figure 13 


The French occupation, at the end of the 18th and early in the 19th century, marked the 
end of the Old Regime in our lands. No coins were struck during that period. It is only 
after the kingdom of the Netherlands was established that the mint of Brussels was 
reopened. When Belgium became independent in 1831, the authorities decided to strike 
money according to the French system and made the franc, created at the French 
Revolution, its national coin unit. Belgium adhered to the Latin Union, which included, 
among others, France, Italy and Spain. The members of this union had a common 
monetary system which was maintained throughout the 19th century. One French or 
Belgian franc was equivalent to one lira or one peseta. In other words, it was the euro 
before its birth! The principal coins were the 5 francs in silver [Figure 14] and the 20 
francs in gold [Figure 15]. The First World War brought an end to the production of 
gold coins (the last Belgian gold coin is the 20 francs 1914). After the war, inflation 
and different economic crises made it impossible to maintain a coinage with precious 
metals. In the years 1920-1930 an abundant coinage in nickel was introduced, but under 
Leopold III that was abandoned too. 
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Figure 15 


Images enlarged 1.5 X except Figure 12 which is approximately 43 mm. 

[Figure 1] Kingdom of Lydia, stater, ca. 505-500 BC, Sardes. 

[Figure 2] Kings of Macedon, Alexander III the Great (336-323), tetradrachm. 
[Figure 3] Northern Gaul, Nervii, stater, 58-57 BC. 

[Figure 4] Tiberius (14-37), aureus, 36-37, Lugdunum (Lyon). 

[Figure 5] Merovingians, tremissis, ca. 640, Huy. 

[Figure 6] Carolingians, Charles the Bald (840-877), denier, 864-877, Bruges. 
[Figure 7] Flanders, petit denier, 1255-1259, Ghent. 

[Figure 8] Brabant, Jean III (1312-1355), gros au chatel braban 9 on, May 1337, 
Antwerp. 

[Figure 9] Flanders, Louis of Male (1346-1384), vied heaume d’or, 1367-1369, 
Ghent. 

[Figure 10] Flanders, Philip the Handsome (1482-1506), toison d’or, Bruges. 

[Figure 11] Brabant, Charles V (1506-1555), silver florin Karolus, Antwerp. 

[Figure 12] Brabant, Albert and Isabella (1598-1621), ducaton 1618, Antwerp. 
Double weight. 

[Figure 13] Brabant, United Belgian States, florin, 1790, Brussels. 

[Figure 14] Belgium, Leopold I (1831-1865), 5 francs 1832. 

[Figure 15] Belgium, Leopold II (1865-1909), 20 francs 1876. 

Jean Elsen is the founder of Jean Elsen & ses fds, the largest numismatic firm in 
Belgium. He has written extensively on a wide range of numismatic topics. 

m 
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A Brandenburg Taler with a 26-Field Coat of Arms 

Robert Ronus, NI #LM139 

Every European coin collector quickly becomes familiar with coats of arms: the three 
lions passant of England and also of Denmark, the lion rampant of Scotland, the Irish 
harp, the fleur-de-lis of France, the three crowns of Sweden and so on. 

Generally, the kings (and occasional ruling queens) of countries who became unified 
in the late medieval and early modem era used relatively simple national coats of arms. 
However, in Germany and Italy the numerous counts, dukes, margraves and princes 
who had the mint right often used multi-field arms incorporating the arms of all the 
major territories their family had acquired over the centuries by gift, inheritance, 
marriage or conquest. If you want to describe a coin in exact detail, this can prove a 
challenge. 


A good example is this Reichstaler struck in Berlin by Friedrich III, margave of 
Brandenburg from 1688-1701 and then the first King of Pmssia under the name 
Friedrich I (1701-13) after Brandenburg had been elevated to a kingdom. 



Obv.: FRIDER . Ill . D . G . M(argrave) . B . S . R . I . AC (archchamberlain of the 
Holy Roman Empire) & E(lector). Bust rt., at bottom of arm I B S (= Johann Bernhard 
Schulz, diecutter and medallist, in Berlin, 1681-97). Rev.: SUUM CUIQUE (to each 
his own). Crowned 26-field arms dividing 16 9Z. At bottom L C S (= Lorenz Christoph 
Schneider, mintmaster, 1682-1701). 42.5 mm. 29.01 g. Dav.6218. v.Schrot.31. 
Neum.12.12a. KM 586.2. 

So how did Friedrich III come to have such a complex coat of arms? 

Friedrich’s family, the Hohenzollems, first appeared in history in Hechingen in Swabia 
in the 11th century and took their name from the local Hohenzollern Castle—which the 
family apparently still owns today. 
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“Burg Hohenzollern” (Image: Lukas Riebling) 

https://commons.wikimedia. 0 rg/wiki/File:Burg__Hohenzollern.JPG 


According to the medieval chronicler Berthold of Reichenau, Burkhard I, Count of 
Zollem (de Zolorin) was bom before 1025 and died in 1061. The Zollems received the 
comital title from Emperor Henry V in 1111. As loyal vassals of the Swabian 
Hohenstaufen dynasty, they were able to enlarge their territory significantly. Count 
Frederick III (c. 1139 - c. 1200) accompanied Emperor Frederick I Barbarossa in his 
campaign against Henry the Lion in 1180, and through his marriage was granted the 
Burgraviate of Nuremberg by Emperor Henry VI of Hohenstaufen in 1191. 

After Frederick’s death, his sons partitioned the family lands between themselves: 

The elder brother, Frederick IV, received the county of Zollem and the burgraviate of 
Nuremberg in 1200 from his father, thereby founding the Swabian branch of the House 
of Hohenzollern. The Swabian line remains Catholic. 

The younger brother, Conrad III, received the burgraviate of Nuremberg and the 
Franconian territories from his older brother Frederick IV in 1218, thereby founding 
the Franconian branch of the House of Hohenzollern. Members of the Franconian line 
eventually became the Brandenburg-Prussian branch. The Franconian line later 
converted to Protestantism 

It was Conrad’s great great-grandson, Friedrich VI, who purchased a mortgage on the 
electorate of Brandenburg in 1411 and became Elector in 1415. A previous elector, 
Siegmund of Brandenburg, always short of funds, had mortgaged his electorate to 
Friedrich’s predecessor, Jobst the Luxemburger. 

In 1486 the sons of Elector Albert Achilles divided their territories and the younger 
sons founded the separate lines of Brandenburg-Bayreuth and Brandenburg-Ansbach. 
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Over the following centuries the Electors of Brandenburg would steadily add to their 
territories. 

When the last Piast duke Henry XI of Glogow died without issue in 1476, his widow 
Barbara of Hohenzollem, daughter of Elector Albert Achilles of Brandenburg, 
inherited the duchy of Crossen in Silesia and, with the renunciation by King Ferdinand 
I and the estates of Bohemia in 1538 after a prolonged dispute, it became an integral 
part of Brandenburg. 

In 1513 Elector Joachim I Nestor’s younger brother Albrecht was appointed 
Archbishop of Magdeburg and Bishop of Halberstadt. Both sees [dioceses] remained 
in the possession of the family for centuries to come. During the Thirty Years’ War, 
Magdeburg fell to August, Duke of Saxe-Weissenfels in 1635 but it was restored to 
Brandenburg on his death in 1680. The archbishopric was then secularized by 
Brandenburg and transformed into the Duchy of Magdeburg. The Hohenzollems also 
lost control of Halberstadt to Bruns wick-Wolfenbiittel from 1566 to 1623 but got it 
back and it was secularized as the Principality of Halberstadt under the Peace of 
Westphalia of 1648. 

When Johann Wilhelm, Duke of Jiilich-Cleves-Berg died on 25 March 1609, he had 
no legitimate heirs to succeed him. As a result, both Duke Wolfgang Wilhelm of Pfalz- 
Neuburg (Johann Wilhelm’s nephew) and Elector Johann Sigismund of Brandenburg 
(married to Johann Wilhelm’s niece by another sister) claimed inheritance to the 
throne. In the following War of the Julich Succession or the Julich-Cleves War, Pfalz- 
Neuburg was supported by Spain and the Catholic League (from 1613), while 
Brandenburg was supported by the United Provinces and England, and (after he 
withdrew his own claim in 1610) Emperor Rudolph II. The conflict was finally settled 
by the Treaty of Xanten, signed on 12 November 1614, with Julich and Berg going to 
Wolfgang William of Neuberg, while Elector Johann Sigismund got Cleves, Mark, and 
Ravensburg. 

In 1618 Johann Sigismund personally inherited the Duchy of Prussia. Prussia had been 
colonized by Germans under the leadership of the Teutonic Knights. Albert of 
Brandenburg, the last Grand Master (1510-25) secularized their lands and became the 
first Duke of Prussia (1525-68), as a vassal of the King of Poland, Sigismund I (who 
was his uncle). Albert was a member of the Brandenburg-Ansbach branch of the House 
of Hohenzollem. When his son Albert Friedrich died without a male heir, Prussia went 
to his cousin, Elector Johann Sigismund, who had also strengthened his claim by 
marrying Albert Friedrich’s daughter. 

The death of childless Bogislav XIV, Duke of Pomerania, in 1637, during the Thirty 
Years’ War, gave Brandenburg another opportunity to expand their lands. The main 
claimants to the succession were Georg Wilhelm, Elector of Brandenburg, the heir 
under a series of old pacts between the two ruling families going back to 1464, and his 
brother-in-law Gustavus Adolphus, King of Sweden, who had occupied much of 
Pomerania on entering the Thirty Years’ War in 1629. Under the Peace of Westphalia 
which concluded the war in 1648, Pomerania was divided between Sweden and 
Brandenburg, with the details agreed at the Treaty of Stettin in 1653. Brandenburg’s 
part consisted of Farther Pomerania included Cammin, Cassubia and Wenden but 
Friedrich’s coat of arms on the coin also includes the arms of Stettin, Rostock, Rugen, 
Wolgast, Stralsund, Gutzkow and Ruppin which were allocated to Sweden. 
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Brandenburg would maintain these claims and at the Congress of Vienna in 1815 after 
the Napoleonic Wars Sweden would be forced to hand over its Pomeranian territories 
to Brandenburg, by then renamed the Kingdom of Prussia. 

So, at the end of all this these are the 26 arms on the reverse of Friedrich’s Taler: 



Arms of Brandenburg-Prussia in 1686 (Image: Theo van der Zalm) 

https://commons, wikimedia, org/wiki/File: Brandenburg, Electorate, 1686.jpg 

Berg (lion 1.), Julich (lion L), Prussia (crowned eagle), Brandenburg (eagle), 
Magdeburg (divisions per fess), Cleve (8-pointed cross fleury), Burgrave of 
Nuremberg (lion rampant in bordure), Cassubia (griffin r.), Stettin (griffin r.), sceptre 
of Archchamberlain of the Holy Roman Empire, Pomerania (griffin 1.), Wenden 
(griffin 1.), Mark (cheeky), Halberstadt (divisions per pale), Silesia (eagle), Rostock 
(griffin), Krossen (eagle), Minden (crossed keys), Ravensberg (chevrons), 
Hohenzollem (quarters), Riigen (eagle over wall), Wolgast (fish griffin), Kammin 
(cross), Stralsund (griffin L), Gutzkow (diagonal cross, roses in angles) & Ruppin 
(eagle). 

References: 

Davenport, John S.: German Talers 1600-1700. Frankfurt: Numismatischer Verlag 
P.N. Schulten, 1976. 

Neumann,E.: Die Miinzen des Kurftirstentums Brandenburg unter der Herrschaft der 
Hohenzollem 1. Band 1415-1701. Cologne: Miinzzentrum Verlag, 1998. 

Nicol, N. Douglas et al: Standard Catalog of German Coins, 3rd Edition, 1501- 
Present. Iola, Wisconsin: Krause Publications, 2011. 
von Schrotter, Friedrich Freiherr: Die Miinzen Friedrich Wilhelms des Grossen 

Kurfiirstentums und Friedrichs III von Brandenburg. Berlin: Verlag von Paul 
Parey, 1913-1978 reprint by Numismatischer Verlag Wolfgang Winkel 
(Bielefeld). 

Wikipedia: especially House of Hohenzollem and rulers and territories mentioned. 
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Patterns for the Colombia 16 Peso Gold of 1849-53 
Selections from The Eldorado Collection of Colombian and 

Ecuadorian Coins 

Courtesy of Stack’s Bowers Galleries - www.stacksbowers.com 

The Eldorado Collection of Colombian patterns is the most impressive assemblage of 
these extremely rare trial pieces offered since the Norweb Collection. The Norweb 
patterns were offered in two sales that were conducted more than a decade apart: 1985 
and 1997. The Eldorado patterns will likewise be offered in two sales, beginning with 
pattern 5, 10, 16 and 20 Pesos in this sale. Minors and other gold denominations, 
including 2 Pesos, 4 Pesos and 8 Pesos will be sold in spring 2018. Many of these coins 
are unique. Some totally unpublished. In nearly all cases, they were not coined in 
Colombia, but were coined in Europe from designs that would later be adopted and 
used in Colombian mints. Their intended Colombian mints are identified both on the 
coins and in the descriptions that follow, even as many were struck in England, France, 
or places unknown. 



Lot 12306 


1847 Pattern 16 Pesos, Bogota Mint, Bronze 

Lettered edge. Coin turn. Glossy chocolate brown with some mint red remaining 
around design elements. Smooth and appealing, free of notable problems. Areas of both 
sides show a wire rim, and rim breaks are seen on the obverse from 3:00 to 6:00, most 
obviously under 47 of the date. A crisply struck and very pleasing example of this 
pattern coinage. Restrepo-24, PCGS #753894, certification #84978637, SP-64 BN 
(PCGS). Provenance: from the Eldorado Collection of Colombian and Ecuadorian 
Coins and from Christie’s (Dallas) sale of the Norweb Collection, November 1985, lot 
776. Realized $2,160 including buyer fee. (Listed as Popayan in sale catalog.) 


51 








NI Bulletin Vol. 53 Nos. 3/4 _ March/April 2018 



Lot 12312 


1848 pattern 16 Pesos, Popayan (i.e., Royal Mint, London?) mint, Gold 

Lettered edge. A unique rarity that was totally unknown until it was offered in the 1997 
Norweb sale along with similarly spectacular 2 Pesos, 4 Pesos, and 8 Pesos of the same 
vintage and type (all of which will be offered in a sale this spring). The devices are 
boldly frosted and stand out in cameo contrast from the deeply mirrored Proof fields. 
The flash, aesthetic appeal, and production quality are all top caliber and very 
impressive. As noted in the Norweb sale, the background story of this piece and those 
that came with it is unknown but they “look extremely English.” There is a reason for 
that: the bust is signed, diminutively but certainly, W.W. for William Wyon. William 
Wyon’s son, Leonard Charles Wyon, signed the similarly styled Colombian patterns 
issued in 1858. Though not listed in Restrepo, this issue exists in silver also, as the 
1935 Waldo Newcomer sale included (lot 623) a piece described as “1848 Silver 
pattern for Popayan 20 Pesos, as adopted design. Proof. Rare.” This piece is 
unquestionably gold, with rich yellow color and the unmistakably surface texture of 
the noblest metal. An exquisite property, an exciting opportunity, and one of the signal 
rarities of all Colombian coinage. Restrepo-60, PCGS #747937, certification 
#84981939, SP-64 (PCGS). Provenance: from the Eldorado Collection of Colombian 
and Ecuadorian Coins and from Spink America’s sale of the Norweb Collection, March 
1997, lot 553. Realized $96,000 including buyer fee. 
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Lot 12316 

1849 pattern 16 Pesos, Bogota (i.e., Royal Mint, London?) mint, Silver 

Plain edge. Beautifully frosted devices contrast with deeply mirrored fields. Lightly 
toned in pale gold, giving this piece an even but complex deep silver gray appearance. 
Both sides show some hairlines, but no marks at all are noted in the fields or on the 
devices. A natural planchet split is barely noticeable at the N of GRANADA. A 
magnificent Proof pattern by William Wyon, struck with the types of Bogota. This 
variety is not illustrated in Restrepo. Restrepo-80, PCGS #633932, certification 
#84929821, SP-64 (PCGS). Provenance: from the Eldorado Collection of Colombian 
and Ecuadorian Coins. Realized $20,400 including buyer fee. 


Lot 12269 

1863 20 Pesos, Popayan mint 

Medium yellow gold with deeper orange highlights. Two nicks are seen along the bust 
truncation, and some hairlines are visible. An attractive example of the first 20 Pesos 
of Popayan, an elusive coin in any grade. Restrepo 339.1, PCGS #764784, certification 
#84984045, AU-53 (PCGS). Provenance: from the Eldorado Collection of Colombian 
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and Ecuadorian Coins and from Stack’s sale of the Eugene Gebauer Collection, 
December 1986, lot 1529. Realized $3,120 including buyer fee. 



[These patterns and the Bogota issued 16 Peso gold are among the most beautiful of 
Colombian coins. Popayan did not adopt these designs for production issue gold coins 
but instead modified the dies for the 20 peso coin first issued in 1863. The 20 Peso in 
lot 12269 shows traces of the “G” of the weight “25,8064. G.” from the pattern die of 
the 16 Peso. A close inspection shows other traces of the original die too— Editor .] 

Reprinted with permission The Eldorado Collection of Colombian and Ecuadorian 
Coins, January 12 & 13, 2018, New York City. Courtesy of Stack’s Bowers Galleries 
- www.stacksbowers.com. 

- m - 


A Copper Quadrans of Nero 

Nomos AG 



Nero, AD 54-68. Quadrans (15 mm, 1.90 g, 1 h), Rome, 65. NERO CLAV CAE AVG 
GER Owl, with spread wings, standing facing on rectangular altar. Rev. P M TR P - 
IMP P P / S - C Olive branch. BMC 288. Cohen 185. RIC 319. WCN 360. Pleasant and 
clear with a dark patina. About extremely fine. From the Molard Collection, 
Switzerland. Realized 380 chf before 20% buyer fees (1 chf = USD 1.01). 

Reprinted with permission Nomos AG, Auction 15, 22-October-2017, lot 224 

NI 
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Bactria: Early Hellenistic era. Tetradrachms c. 305-295 BC 

Heritage Rare Coins 

[Three selected tetradrachms from Heritage Auction January 7-8, 2018, New York] 



Auction 3061 lot 32073. Courtesy Heritage Auctions, ha.com 


Bactria. Early Hellenistic era. Ca. 305-295 BC. AR tetradrachm (25 mm, 17.16 gm, 
12h). NGC Choice AU ★ 5/5 - 4/5. Attic standard. Head of Athena right, wearing hoop 
earring and crested Attic helmet embossed with three laurel leaves over brow plate and 
spiral vine scroll at back of bowl / A@E, owl standing right, head facing, olive sprig 
and crescent to left, all within deep incuse square. HGC 12,1. SNG ANS 1. Apparently 
the first true “Greco-Bactrian” issue, and decidedly rare, particularly in this spectacular 
grade! 

Ancient Bactria, a region roughly corresponding to modern Afghanistan, proved to be 
Alexander the Great’s toughest conquest, requiring three years from 331 to 329 BC and 
vast expenditures in blood and treasure. Once relatively pacified, thousands of 
Macedonian veterans were settled in the region and encouraged to take local wives. 
This first attempt at colonization failed and most of these early colonists died in a 
bloody revolt circa 323 BC. A second mass-settlement under Seleucus I, circa 308-305 
BC, proved more enduring. Around this time appear the first Greco-Bactrian coins, 
silver tetradrachms and fractions modeled on the ubiquitous Athenian “owl” coinage. 
This first group was a more or less straight knock-off of the Athenian coinage, with no 
control marks and the reverse design set in an incuse square, as seen in this superlative 
example. Realized $3,600 including buyer fee. 

Heritage Auctions, Inc., Auction 3061, January 7-8, 2018, New York. Lot # 32073. 
Courtesy Heritage Auctions, ha.com. 
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Auction 3061 lot 32074. Courtesy Heritage Auctions, ha.com 


Bactria. Early Hellenistic era. Sophytes (?) (ca. 305-295 BC). AR tetradrachm (25 mm, 
16.73 gm, 5h). NGC AU ★ 5/5 - 4/5. Head of Athena right, wearing crested Attic 
helmet decorated with three olive leaves over brow guard and a spiral palmette on the 
bowl; WAT (?) monogram to left / A0E, owl standing right, head facing, galley prow 
right in left field. HGC 12 —, cf. 2 (grape bunch and prow symbols). Cf. Bopearachchi, 
Sophytes 8 . Cf. SNG ANS 3 (same). MIG Type 13a (same obverse die as illustrated 
coin). Very rare! An outstanding specimen of this enigmatic coinage, with a well- 
centered head of Athena. 

The Seleucid-era Greek settlement of Bactria may have been carried out under a 
general or satrap named Sophytes, whose name and possible portrait appear on a 
somewhat later series of coins. After the initial issue of Bactrian “owl” coinage (see 
previous lot), a later group “owl” was struck on a somewhat reduced standard, with 
monograms and various symbols as control marks, of which this example is one of the 
finest surviving specimens. These are now provisionally ascribed to Sophytes. All of 
these early Bactrian pieces are rare, but a number have appeared on the market recently, 
reputedly from a 1960s-era find that resided for many years in Germany. Realized 
$3,840 including buyer fee. 

Heritage Auctions, Inc., Auction 3061, January 7-8, 2018, New York. Lot # 32074. 
Courtesy Heritage Auctions, ha.com. 
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Auction 3061 lot 32075. Courtesy Heritage Auctions, ha.com 


Bactria. Early Hellenistic era. Sophytes (?) (ca. 325/305-294 BC). AR didrachm (20 
mm, 7.83 gm, 6h). NGC MS ★ 5/5 - 5/5, Fine Style. Imitating Athens, local weight 
standard. Head of Athena right, wearing crested Attic helmet decorated with three olive 
leaves over brow plate and palmette on bowl / A0E, owl standing right, head facing; 
to left, prow of galley right above grape bunch and leaf. SNG ANS 5 variant (no 
obverse monogram, dies of different style). HGC 12,3 variant (no obverse monogram). 
Cf. Bopearachchi & Rahman 66-67. An extremely rare variant, apparently unrecorded! 
Perfectly centered and deeply struck in sound metal, a gemlike piece! Realized $7,800 
including buyer fee. 

Heritage Auctions, Inc., Auction 3061, January 7-8, 2018, New York. Lot # 32075. 
Courtesy Heritage Auctions, ha.com. 

- m - 



Picture Quiz 


What does this coin commemorate? 

Send answers to the editor. Contact information on inside cover. 


3V7 
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Saronic Islands, Aegina, c. 480-457 BC. AR Stater 

Heritage Rare Coins 



Auction 3061 lot 32032. Courtesy Heritage Auctions, ha.com 


AR stater (21 mm, 12.26 gm). NGC Choice AU ★ 5/5 - 4/5. Sea turtle, viewed from 
above, head turned sideways, with trefoil collar and row of five dots down center of 
shell / Large “skew pattern” incuse with five sunken compartments. HGC 6, 435. 
Meadows Group Ilia. Milbank pi. 1, 13. SNG Lockett 1970. A remarkably perfect 
specimen, well centered and deeply struck on a full, round flan, with all design 
elements present and detailed, surely among the finest specimens of this important 
early coinage extant. From Stacks Bowers 177 (13 August 2013), lot 11065 (realized 
$19,000 hammer). 

The city of Aegina located on the Saronic Gulf island of the same name appears to have 
been the first European city to mint coins of any type, starting circa 550 BC. From 
earliest times the maritime city placed a sea turtle on the obverse of its coins, with a 
simple abstract incuse punch on the reverse. These “turtles” soon circulated widely and 
impressed neighboring Athens enough that it began striking its own silver coins a few 
decades later. The sea turtle on Aeginetan coins underwent a slow evolution as the 
decades passed, with a brief divergence in the mid-sixth century of depicting a land 
tortoise with a segmented shell. This specimen represents the final form of the sea turtle 
circa 480-457 BC, after the Aeginetan navy distinguished itself at the Battle of Salamis. 
A robust creature with a nicely defined collar and a row of dots running down the 
otherwise smooth shell. After about 450 BC the obverse type switched permanently to 
a land tortoise, perhaps reflecting the eclipse of Aegina’s naval power by nearby 
Athens. Realized $18,000 including buyer fee. 

Heritage Auctions, Inc., Auction 3061, January 7-8, 2018, New York. Lot # 32032. 
Courtesy Heritage Auctions, ha.com. 
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The Great Dispersion 

The Eldorado Collection of Colombian and Ecuadorian Coins 
Cataloged and Sold by Stack’s Bowers Galleries 
Review of the Cob Section: Lots 11001-11138 
Herman Blanton, NI #LM115 

In my editor’s letter in the Jan/Feb 2018 NI Bulletin I made mention of the then 
upcoming Eldorado Collection to be sold by Stack’s Bowers Galleries. As I had not 
received the catalogs at that time I had little to remark on beyond the promotional 
materials put out by the auction house. I am writing this review the morning after 
Session D, lots 11001-11403, sold on Friday January 12, 2018. The collection includes 
coins and paper money but my area of interest is primarily the hand hammered cobs 
and these were cataloged from lots 11001 to 11138. 

My concise review of lots 11001 to 11138 can be written in a single word: 
overwhelming. The scope and importance of the entire collection is beyond my ability 
to appreciate or mentally absorb. Undoubtedly the Eldorado Collection is the largest 
and most important collection of Colombian coins & paper money offered in my 
lifetime and I can’t image another such collection even in existence in private hands. 
As the many hundreds of coins in gold, silver and bronze including patterns plus the 
huge collection of paper money are sold off lot by lot I picture it as a great dispersion 
out of one place to many (metaphorically the Babylonian Captivity). With the 
availability of so much good material I hope it will stimulate collector interest. 

Here is my review—expanded beyond a single word—of the cob section but still early 
as the dust hasn’t settled. As I reviewed the printed catalog and the online presentation 
it became rapidly apparent that this is an old collection which includes pedigreed coins 
from as far back as early 20th century. Many coins are illustrated in standard reference 
works such as Calbeto’s Compendio de las Piezas de Ocho Reales but most notably 
Robert Nesmith’s 1958 “A Hoard of the First Silver Coins of Nuevo Reino de Granada 
(Colombia),” in The Centennial Publication of The American Numismatic Society. 
Nesmith illustrated 46 specimens from the hoard located in Medellin by Clyde 
Hubbard. All 46 were offered and sold in the Eldorado sale. It is amazing that after 60 
years the hoard was intact (not necessarily continuously intact, but intact nonetheless) 
and it has now been dispersed to collectors hungry for such coins. 

Dr. Jorge Emilio Restrepo’s 2012 catalog was cited at each lot testifying to the 
authority it carries. He is essentially responsible for the current excellent state of 
Colombian coin catalogs, not only by producing his catalogs, but being the focal point 
for information sharing for collectors worldwide through his periodical Notas- 
Numismaticas and he was largely responsible for its predecessor Numis-Notas; 
combined, these periodicals have been published without interruption since March 
1976. He also used photographs of the Medellin hoard coins provided by Clyde 
Hubbard for his catalogs thus giving the numismatist another photographic source in 
addition to Nesmith. It would be helpful to future numismatists if some mention of 
Restrepo and his contributions are mentioned in a future catalog. 

It seems to me that the Eldorado collector must have slowed the acquisition of cobs by 
the 1980s because in this fabulous and comprehensive collection there are no 
specimens that I can positively confirm from the 1622 fleet, a.k.a., the Atocha and 
Santa Margarita. There is only one coin in the offering listed as coming from the 1622 
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fleet but it is not. I must take the lion share of the blame for this misattribution because 
the cataloger cited my article “1622 Cartagena (Colombia) 2 Escudos, a Revised 
Census” where I say that these coins were unknown before the 1622 Fleet shipwreck 
discoveries. But just last year (2017) I discovered that the very coin cataloged as lot 
11004 was published in 1964, well before any 1622 fleet coins were discovered. In 
Catalogo del doblon de a dos escudos by Leopoldo Lopez-Chaves y Sanchez, et al., on 
p. 79 the coin is listed under Santa Fe as number 416 where it is for the most part 
accurately described but the date is identified as 1627 and the image of the date side 
(reverse) is mirror image making interpretation challenging. Lot 11004 was the highest 
selling coin in the cob section with the selling price of $66,000 including buyer fee. 
Lot 11127 is a 1622 cuartillo and hence contemporary with 1622 fleet material but I 
don’t find a 1622 fleet pedigree for it. I believe that it appeared first within Colombia 
proper before being sold to Joe Lasser who must have conveyed it to the Eldorado 
collection sometime after 2000. Lot 11127 hammered down at $14,000 compared to 
$4000 high estimate with final selling price $16,800. 

The catalog estimates were low which I interpret to mean that the consignor wants to 
sell the coins (without reserves or buybacks); whether my assessment is accurate or not 
the consigner would have to say, but all lots were sold. 

Low estimate w/buyer fee High estimate w/buyer fee Selling price 

$ 127,475 $ 152,970 $253,350 $304,020 $446,706 

Selling price almost reached 50% above the high estimates. 

The estimates in the table are from the printed catalog and does not reflect called 
changes by the auctioneer. 

The Stack’s Bowers Galleries catalog will undoubtedly become a standard reference 
which can be consulted for who knows how long. It will sit on my shelf along with the 
other standard references that I frequently reach for. The cob section, even though 
significant, is only a small part of the Eldorado collection from which more auctions 
will come to market. Elsewhere in this edition there is an article on some patterns from 
the collection from the January 2018 auction catalog. 

I hope to study this collection in depth which is more accessible than ever due to very 
high quality images from Stack’s Bowers Galleries and PCGS, but for now let this 
concise review stimulate the reader to investigate these interesting and historical coins. 



[ NUMISMATICS INTERNATIONAL ] 


FOUNDED 1964 
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